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邬銷譀觯苰荧腛荲莓苌 Q 苅躯闊芵腁 靌陝苈邬銷譀觯苰躝芽苈芢諩识苅苍鎊躑苌閉跂
誴覞鍸芪趂芭躦芳苪腁閉跂苉苦苩譋鞥镴芯譀鑜芪鎭芢苄芢苩花苆苰躦趴芵苄芢苩腂




































































轜閪苈貤讆芪赳苈苭苪苄芢苩苆苍貾芢鏯芢 腩Claessens, Djancov, and Lang [1999]腪 腂
芵芩芵芻苌銆苅苠腁鎌鏬荁荗荁鉮裦苌諴苂芩苌釥荲荗荬荘腅荏莋腛荶苰野进苆芵芽
辊靌苆荒莓荧莍腛莋赜醢苰荐腛荘腅荘荞荦荂苉苦苁苄譌轱芵芽苠苌苍諴苂芩醶距芵
苄芢苩腂趁赠苌 Li Ka-shing 荏莋腛荶苰閪郍芵芽 Taylor[1998]腁荃莓荨荬荖荁苌
Salim 荏莋腛荶苰野进苆芵芽 Sato[1993]腁荞荃苌 Dhanin Chearavanont 荏莋腛荶



































赳苈芢芽芢腂 腩镜艐腪苍釦 3 郟苅赳苈芤豶韊閪郍苅靰芢苩詥闏邔苉苂芢苄跠钴豮諩
识苆铱跠钴豮諩识苌铤該苰赳苈苁芽苠苌苅芠苩腂苜芸迣迪諩识 215 軐苌芤芿跠钴荏
莋腛荶苉醮芵腁芩苂芻苌荏莋腛荶苉辤识询赳苰靌芵苄芢苩諩识腩跠钴豮諩识苆鋨譠



























































































Q腆Simple Q2膁(Year End Market Capital + Total Liabilities)/(Total Assets) 





陻赥苌閪郍野进苍腁 1990 鑎芩苧 2002 鑎苜苅苌荴荂莊荳莓铱诠靚迣迪 157 軐苌荰荬
莋荦腛荞苅芠苩腂迣迪諩识苌跠隱荦腛荞苉苂芢苄苍腁詥軐苌 Annual Report 苆
Worldscope 苌荦腛荞荸腛荘苰靰芢芽腂 苜芽腁 跠钴諩识苌閪韞苉苂芢苄苍腁 Philippine 












                                              
2  荧腛荲莓苌 Q 苍諩识苌蹳迪覿鉬苰躑蹙苌跄軦鎾覿鉬苅辜芵苄豶蹚芳苪苩腂閪闪苆
苈苩躑蹙苌跄軦鎾覿鉬苌豶蹚苍趢鏯苈芽苟腁闫覿苌醍躑蹙苰鞘靰芵苄豶蹚芵芽苠苌
芪 Perfect and Wiles[1994]苌 simple Q 苅芠苩腂諈鞪覻苌芽苟腁陻赥苅苍花芿苧苰
靰芢苩腂 
3陻赥苅苍腁諩识苌躑诠銲鉂闻陀苌銆苅询赳軘鏼苉銍雚芵苄芢苩腂芵芩芵腁询赳軘鏼




































































































                                              
4荦腛荞苉苂芢苄苍腁諩识苌辊靌铤鞦苉論芷苩 1996 鑎芩苧 2002 鑎苜苅苌荦腛荞芪
鞘靰观鑜苅芠苩腂酏郟苅跠钴豮諩识荟荾腛苰靰芢芽還豶苍腁1990 鑎芩苧 2002 鑎苜
苅苌荦腛荞芪鞘靰观鑜苈花苆芩苧腁鏱苂苌還豶芪裙苈苩荦腛荞荔莓荶莋苉苦苁苄赳
苈苭苪苄芢苩花苆苉苍腁轜閪苈銍裓芪閥苭苪苈芯苪苎苈苧苈芢腂 



























































                                              
5顖關諩识苆遖讻諩识苆苌钻鉦諮辀苰諩识芪迣迪芵芽鑎苅赳苈芢腁Makati 还貔軦裸
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